INTRODUCTION
One of the cornerstones of the European Union's regulatory strategy for the creation of a single securities market is the Prospectus Directive (hereinafter, PD).
1 The Directive, which Member States had to transpose into national law by 1 July 2005, determines the prospectus disclosure requirements for issuers of securities which are to be admitted to trading on a regulated market or to be offered to the public. The PD replaces two disclosure directives: (i) the Listing Particulars Directive -integrated with the Admission Directive, the Interim Reports Directive and the Substantial Shareholdings Directive in the Securities Consolidation Directive -which set out disclosure requirements in relation to an admission of securities to official listing and (ii) the Public Offers Directive which covered disclosure requirements in relation to an offer of securities to the public.
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One of the distinguishing characteristics of the PD -certainly in comparison to its predecessors -is its 'maximum harmonisation' approach in relation to disclosure requirements. A Commission Regulation thus supplements the framework disclosure principles provided for under the Directive by more detailed information schedules which set out the disclosure items that issuers have to comply with if they wish to apply for admission of their securities to trading on a regulated market or if 
